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PSG Franchise

=  One of the largest software teams in private equity
globally - 93 employees

= ~S4bn deployed across 60+ plafforms & 280+ add-ons

= 3x Gross MoM & 63% Gross IRR on all realized/partially
realized investments across PSG platform (22)

= PSG | and PSG Il are both 15t quartile funds

Note: Data for first three bullet points as of December 31, 2020.

(1) The foregoing information is presented on an aggregate basis across PSG |, Il, lll and 1V, and therefore does not reflect the investments of any fund. PSG | has a net IRR of 36% and a net MoM of 1.8x. PSG Il has a net IRR of 44% and a
net MoM of 2.3x. PSG Il has a net IRR of 28% and a net MoM of 1.6x. PSG IV has a net IRR of 44% and a net MoM of 1.1x. The Gross IRR excludes PSG Europe because it has not realized any investments. The Gross IRR excludes all PSG
portfolio companies without an exit event. Net performance is as of December 31, 2020 and is based on a hypothetical realization of fund assets at the valuation date and excludes the deduction of any taxes and transaction related expenses
that are expected to be borne in connection with any realization.

(2) Based on Net IRRs. Please see disclaimers at the back of this presentation for important information regarding the calculation of IRRs. Hamilton Lane, by way of the Bison/Cobalt GP database, ranked PSG I's net IRR in the first quartile of
2014 vintages in North America Growth Equity as of 9/30/2020. Hamilton Lane, by way of the Bison/Cobalt GP database ranked PSG II's net IRR in the first quartile of the 2016 vintage in North America Growth Equity as of 9/30/2020.

Note: PAST PERFORMANCE SHOULD NOT BE RELIED UPON AS AN INDICATION OF FUTURE RESULTS. INVESTMENT IN A FUND INVOLVES SIGNIFICANT RISKS, INCLUDING LOSS OF THE ENTIRE INVESTMENT. Performance

above is presented on a gross basis. Returns to the fund will be subject to the deduction of management fees, carried interest, taxes, transaction costs in connection with the disposition of unrealized investments and other expenses to be
borne by investors, which reduce returns in the aggregate and are expected to be substantial.
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Investment Strategy

Competitive Positioning Key Investment Thesis

Avg. Initial Equity Check # of Companies

> $250m Vista Genstar SilverLake Thoma Bravo

Spectrum TA: Summit kxR Insight Francisco
$100-$S250m Equity Associates Partners Partners

< $50mP S G“Swee’r Spot”

Note: Based on PSG’s opinion. There can be no guarantee that any of these targets will be achieved.

Source: Pitchbook October 2019. # of Companies includes add-ons.
Note: PAST PERFORMANCE IS NOT NECESSARILY INDICIATIVE OF FUTURE RESULTS. ANY INVESTMENT INVOLVES SIGNIFICANT RISKS, INCLUDING LOSS OF THE ENTIRE INVESTMENT. Target portfolio characteristics are provided for illustrative purposes only and do not
reflect guaranteed portfolio characteristics of the Fund. No representation is being made that the Fund will or is likely to achieve the targeted characteristics described above, and such characteristics may differ significantly from those shown. Future market conditions are
unpredictable, and may vary significantly from current and past conditions, particularly given world-wide market uncertainty.
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PSG USA & Europe Team

Team Members: 93

% Gender Diversity: 23%

\_ J

4 )
% Minority Diversity: 40%

\ _J

4 )

Female & Minority Hires: 11 in Dec-17 to 44 in Mar-21

\_ J

Note: Genderdiversitystat represents both U.S. and European teams, minority diversity stat based on U.S. teamonly. As of M arch 12, 2021.
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PSG’s Role within ESG Investing

PSG is committed to the incorporation of ESG values in our
investment decisions and internal policies

PSG’s Focus on ESG Initiatives that are Compatible with our Investment Strategy

« Environmental: paperless offices, clean energy, environmentally friendly tfransport

« Social: health & wellness, diversity & inclusion, social justice, philanthropy

« Governance: policies & procedures, cybersecurity, reporting, corporate citizenship

Note: Based on PSG's opinion.
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Predictive Trends in Software and IT

65% of Global GDP to be digitalized
by 2022

Infrastructure Labor Operations

By 2022, organizations will

233/02'?202 %m n By 2022, 45%.of repetitive increase their investments
+p_f() adoot automated work tasks will be in Digi.’rql !Engineering
o—p—eraﬁons oractices fo auvtomated and/or organizations, data. .
_p—’rronsform their IT augmented by Al, governance, and digital
workforce robotics, and RPA :_g;rahons technology by

Source: IDC 2021 Predictions Preview, October 2020.
Note: Estimates are inherently uncertain and subject to change. Future market conditions are unpredictable, and may vary significantly from current and past conditions, particularly given current worldwide market uncertainty.
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Predictive Trends in Software and IT

Automation initiatives driven by TaskApps

Enterprise Applications Task Applications TaskApps Provide:
Designed to automate Performs or completes + Digitalization
specific sets of business one aspect of a business + Automated workflows
processes to increase process » Efficiency gains
productivity

Estimated

Need to automate business

rocesses S10B in enterprise
spending by 2024

Source: IDC 2021 Predictions Preview, October 2020

Note: Views expressed are those of PSG. Estimates are inherently uncertain and subject to change. Future market conditions are unpredictable, and may vary significantly from current and past conditions, particularly given current worldwide market
uncertainty.
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Finding Value Amidst Growing Public Saa$S Multiples

Median EV / NFY Revenue
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Source: S&P CapitallQ, October 2020. SaaS comp multiples based on constituents of BVP Nasdag Emerging Cloud Index as of October 2020.
(1) Includes entry multiples of PSG I, PSG I, PSG Ill, PSG IV and PSG Europe.
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Key Investment Highlights

While competitors address pieces of the value proposition, PSG
combines a variety of key strategic elements into a differentiated
“package” to back enirepreneurs

=  Focus on lower mid-market (<$50m equity ticket), majority
investments

=  North American scale-up / roll-up

= Sourcing and Operations teams are key differentiators

=  Robust infrastructure and software experience

= Team’s diversity and cultural fit with founders and entrepreneurs

=  Strong, continued commitment to ESG and Social Justice

Note: Based onPSG's opinion.
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Disclaimer (1 of 3)

The information contained herein is being provided to you for informational purmposes only. The information contained herein (i) is not, and may not be relied on in any manner as, legal, tax or investment advice or as an offerto sell ora
solicitation of an offer fo buy an interest in a Fund sponsored by PSG or any other security, which may only be made pursuant to the delivery of the related organizational and offering documents for a Fund (the "Organizational
Documents"”) and (ii) is qualified in its entirety by the applicable Organizational Documents. No person has been authorized fo make any statement concerning a Fund other than as set forth in the applicable Organizational
Documents and any such statements, if made, may not be relied upon. Furthermore, in certain respects, the information contained herein is incomplete without being supplemented by the accompanying oral presentation and
discussion.

This presentation does not constitute an offer to invest in any fund or strategy including “PSG V". Any projections or goals regarding the potential strategy of PSG V has inherent limitations, including that actual market or economics
factors, the availability or ability to source suitable investments, or future assumptions of PSG may differ materially from those assumed for purposes of the strategy described herein.

In certainrespects, the information contained hereinis incomplete without being supplemented by the accompanying oral presentation and discussion.

The valuations of unrealized investments rely on a variety of assumptions about future market conditions. The global outbreak of the novel coronavirus (*COVID-19"), together with resulting restrictions on travel, limitations on
fransportation, production and sale of goods and services, prohibitions on large events, efforts to engage in “social distancing”, and shelter in place practices, has continued to meaningfully disrupt the global economy and certain of
PSG's portfolio companies and, given the unprecedented nature of COVID-19, has introduced greater uncertainty regarding future market conditions and portfolio company results. Additionally, COVID-19 has wreaked havoc on
certain industries and specific businesses. Even as restrictions have been lifted in certain jurisdictions, they have been reimposed in others, and this pattern is expected to continue for the foreseeable future. The protracted
implementation of the COVID-19 vaccine and the spread of new variations of the virus have hampered recovery efforts and created further uncertainty. Although the long-term economic fallout of COVID-19 is difficult to predict, it
has contributed to, and is likely to continue to contribute to, market volatility and may continue to adversely impact a Fund's investments. Future market conditions are unpredictable, and may vary significantly from current and past
conditions. The COVID-19 pandemic and its effects are expected to continue through 2021 and beyond, and therefore the adverse impactsona Fund's investments may be materialand permanent.

Certain information contained herein (including financial information) has been obtained from published and non-published sources, including the management of the applicable portfolio companies, and has not been
independently verified by PSG, which does not assume responsibility for the accuracy of such information. Except where otherwise indicated herein, the information provided herein is based on matters as they exist as of the date of
preparation and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof.

Except where otherwise indicated herein, (i) all investment performance data is calculated as of December 31, 2020 and is unaudited and subject fo change, (ii) all IRRs and other performance figures related to specific portfolio
companies are gross and calculated before fund expenses, taxes, transaction expenses, management fees and carried interest, if any, and net performance would have been lower, (iii) all publicly traded investments are valued af
the applicable closing price as of December 31, 2020, and (iv) all other unrealized investments are unaudited and valued at fair value as determined in good faith by the applicable general partner as of December 31, 2020 in
accordance with Financial Accounting Standard Codification 820 and PSG's valuation process and procedures. There canbe no assurance that unrealized investments will ultimately be realized for their December 31, 2020 values.

Financial information at the portfolio company level generally has been provided by the portfolio companies as of December 31, 2020 or latest available, and has not beenindependently v erified by PSG.

PAST PERFORMANCE SHOULD NOT BE RELIED UPON AS AN INDICATION OF FUTURE RESULTS. INVESTMENT IN A FUND INVOLVES SIGNIFICANT RISKS, INCLUDING LOSS OF THE ENTIRE INVESTMENT. There can be no assurance that the results
achieved by PSG's past investments will be achieved in the future. Not all portfolio companies had performance that equaled the performance of the companies shown in this presentation. It should not be assumed that
recommendations made in the future will be profitable or will equal the performance of the investments shown herein. Market and economic conditionsin the future may vary.

Certain assumptions have been made in calculating the return information and preparing the other information set forth in this document. While made in good faith, there can be no assurance that such assumptions will prove correct
or will be applicable to a Fund's actualinvestments.

“Invested Capital” represents the aggregate amount of equity investedin the portfolio company by PSG I, PSG II, PSG I1I, PSG IV and PSG Europe.

“Realized Proceeds" represents the sum of all cash dividends, interest income, other fees and cash proceeds received from the dispositions of interests in portfolio investments. “Realized Proceeds” is calculated before giving effect to
management fees, carried interest and other partnership expenses, which in aggregate may be substantial.

“Unrealized Value" represents fair value as determined in good faith as of December 31, 2020 in accordance with Financial Accounting Standard Codification 820 and the Investment Manager's valuation process and procedures.
There is no guarantee that such value will ultimately be realized by the applicable fund or that such value reflects the actual value of the investment. To the extent that such value is not realized, the returns of such fund could be
lower.

Internal rate of return (“IRR") is a measure of the discounted cash flows (inflows and outflows) related to an investment. Specifically, IRR is the discount rate af which the net present value of all cash flows and any remaining inv estment
value is equal to zero. In other words, IRR is the discount rate at which (i) the present value of all capital invested in an investment (including expenses specifically allocable fo the investment) is equal to (i) the present value of all
returns from the investment (whether or not realized). The IRRs shown were calculated on the basis of the actual timing of deployed capital into portfolio companies and, in the case of unrealized investments, the value of such
investments as of December 31, 2020, as determined by PSG; expenses are assumed to occur at the midpoint of each quarter. AllIRR calculations are unaudited and are annualized.
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Disclaimer (2 of 3)

Gross IRRs and multiples are calculated on the basis of the actual timing of investment inflows (based on the date proceeds are received by the applicable fund from the applicable portfolio investment) and outflows (based on
the datfe cash is invested by the applicable fund in the applicable portfolio investment), and the return is annualized for investments held over 1 year. For publicly fraded investments and unrealized investments, Gross IRRs and
multiples are calculated as of December 31, 2020. Gross IRRs and mulfiples are calculated before fund expenses, fund borrowings, carried inferest and management fees. PSG I's multiples are based on invested capital. If based
on committed capital due torecycled capital, PSGI's gross multiple is 2.8x. PSG II's multiples are based oninvested capital. If based on committed capital due torecycled capital, PSGI's gross multiple is 2.8x.

Net IRRs and multiples are calculated on the basis of the actual timing of investment inflows (based on the date proceeds are received by the applicable fund from the applicable portfolio investment) and outflows (based onthe
date cash is invested by the applicable fund in the applicable portfolio investment), and the return is annualized if the portfolio is over 1 year old. Fund borrowings and repayment of borowings are incorporated into the Net IRR
calculation. Cash flows are determined on a blended basis across all parallel funds and alternative investment vehicles of the applicable fund. Cash flows are not determined based upon actual cash flows to and from limited
partners, and as a result the actual performance of the investment by a limited partner would be lower. For publicly traded investments and unrealized investments, Net IRRs and multiples are calculated as of December 31, 2020
and fund performance (including calculation of carried interest, if any) is determined on the basis of a hypothetical liquidation of the fund based on reported values as of such date. Net IRRs and multiples take info account
carried interest, management fees, fund borowings and fund expenses borne by limited partners, but exclude taxes borne by limited partners and certain taxes paid by the applicable fund on behalf of the limited partners (e.g.
taxes on the sale of “blocker comporations”). The IRR has been calculated based on the date the applicable fund reimbursed PSG. Net IRR does not include non-fee paying accounts. PSG I's multiples are based on invested
capital. Ifbasedoncommitted capitaldue torecycled capital, PSG I's net multiple is 2.6x. PSG II's multiples are based oninvested capital. If based oncommitted capital due torecycled capital, PSGII's net multiple is 2.5x.

A Fund may borrow funds in advance or in lieu of capital contributions by partners or a portfolio company may borrow directly through such Fund facility. Such use of borrowed funds will impact the calculation of a Fund's net
performance and may make such Fund'’s net IRR calculations higher than such metrics otherwise would be without fund-level borrowing, as these calculations generally depend on the amount and timing of capital contributions
as well as the level of the organizational structure at which such borrowed funds are borrowed or deployed.

All references to a particular Fund in this presentation refer generally to the applicable PSG Fund and its related parallel funds, feeder funds and alfernative investment funds, as appropriate (excluding certain separately managed
accounts established as parallel or feeder funds). An investor's performance may vary from the aggregate performance shown depending on its participation in such main funds, parallel funds, feeder funds or alternative
investment funds.

Certain information contained herein may constitute forward-looking statements, including but not limited to, the key themes, outlooks and key strategic priorities and statements regarding potential liquidity events. Forward
looking statements may be identified by the use of terms such as “may”, “will", “should”, "expect”, “anticipate”, “project”, “estimate”, “infend”, “continue” or “believe” (or the negatives thereof) or other variations thereof. Due to
various risks and uncertainties, actual events or results or actual performance may differ materially from those reflected or confemplated in such forward-looking statements which only speak af the date they are made, and there

can be no assurance that unrealized investments used to calculate the returninformation set forth herein will be ulfimately realized for their assumed values. As aresult, investors should not rely on such forward-looking statements.

Any projection of the performance of an individual investment or targets provided by PSG herein or in any related discussion s highly speculative and represents PSG's opinion, which may change. The projected performance or
targets are based on PSG's investment models, predictions and assumptions. To the extent these models, predictions and assumptions are not correct or circumstances change, the actual performance may vary substantially, and
be less than, the projected performance or targets. The projected performance or targets are not guaranteed returns and investment in a Fund includes significant risks, including the loss of your entire investment.

All frademarks and all logos and copyrighted materials displayed herein, other than those of PSG, are the property of their respective owners, who may or may not be affiiated with PSG. Access to or viewing materials presented
herein does not confer any license under any of PSG's or any third party's intellectual property rights or otherwise authorize you to use any tfrademark, logo, service mark, copyright, or other intellectual property, except as explicitly
agreed to by PSG or permitted under applicable law.

None of the information contained herein has been filed with the United States Securities and Exchange Commission, any securities administrator under any state securities laws or any other governmental or self-regulatory
authority. No governmental authority has passed on the merits of the offering of interests in a Fund or the adequacy of the information contained herein. Any representation to the contrary is unlawful. Inthe United Kingdom, this
communication may constitute a financial promotion for the purpose of Section 21 of the Financial Services and Markets Act 2000 (“FSMA"). It is being issued by PSG and is made available only to and directed only at persons who
are (A) either: (i) “investment professionals” within the meaning of Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (“FPO"); or (i) high net worth companies, unincorporated
associations, etc. within the meaning of Article 49 of the FPO (broadly, companies or partnerships with net assets of £5 million sterling or more and trustees of trusts with assets of £10 million sterling or more, or any person acting in the
capacity as director, officer or employee of such an entity where that person’s responsibilities when acting in that capacity involve him in the entity’s engaging in investment activity); and (B) professional clients under the Markets
in Financial Instruments Directive 2014/65/EU, (together “relevant persons”). The content of this communication must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to
which this communication relatesis available only torelevant persons and will be engaged in only withrelevant persons. Persons of any other descriptionin the UK should not act orrely on this communication.

European Economic Area and the United Kingdom

NOTICE TO INVESTORS IN THE EUROPEAN ECONOMIC AREA (the “EEA™) AND THE UNITED KINGDOM (the “UK"): Each Fund is an alternative investment fund (“AlF”), and PSG is an alterative investment fund manager (“AIFM”) for the
purposes of the Alfernatfive Investment Fund Managers Directive (“AIFMD" which shall include all similar, implementing or supplementary measures, laws and regulations in each member stafe of the EEA or the UK). As such, no
Fund may be marketed to investors domiciled or with a registered office in any member state of the EEA or the UK unless the applicable AIF has been notified to, registered with or approved by the competent authority of the
relevant member state or the UK pursuant to implementing (or permitted by) Article 42 of AIFMD. This document must not be distributed to any person domiciled or with a registered office in any EEA jurisdiction or the UK where
such distribution would be deemed to be marketing of an AIF (other than to investors based in jurisdictions where a Fund is registered as an AlF (“Specific Investors”)). This document has been issued to the intended recipient for
personal use only and must not be further distributed or reproduced by any recipient for any purposes whatsoever. This document may only be provided to an investor in an EEA Member State or the UK (1) at such investor's own
initiative (unless that investoris a Specific Investor), and (2) if such investor qualifies as a “Professional Investor”, as defined by Annex Il of the Marketsin Financial Instruments Directive.
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Disclaimer (3 of 3)

Accordingly, no key information document required by Regulation (EU) no 1286/2014 (the “PRIIPs Regulation”) for offering or selling interests in each Fund or otherwise making them available to retail investors in the EEA or the UK
has been prepared. Offering or selling the interests in each Fund or otherwise making them available to any retail investor in the EEA or the UK may be unlawful under the PRIIPs Regulation. If EEA and UK investors invest in each
Fund on their own initiative, they will not receive the protections or benefits available under AIFMD. The offering of interests in each Fund is not subject the requirement to publish a prospectus under Regulation (EU) No 2017/1129
on the basis that an exemption to the obligation to publish a prospectus applies.

Switzerland

The distribution of interest in Switzerland will be exclusively made to, and directed at, qualified investors (“Qualified Investors”), as defined in the Swiss Collective Investment Schemes Act of 23 June 2006, as amended and its
implementing ordinance. Accordingly, the Funds, as organized under the laws of Cayman and Luxembourg, have not been and will not be registered within the Swiss Financial Market Supervisory Authority. This fact sheet and/or
any other offering materials relating to the interests of a Fund may be made available in Switzerland solely by a Swiss representative and/or authorized distributors to Qualified Inv estors.

This document is not, and is not intended to be, legal or tax advance. Prospective investorsshould consult theirlegal, business and tax advisors regarding the matters addressed herein.

Calculation of YoY and QoQ

YoY returns represent the change in remaining value from the prior year and QoQ returns represent the change in remaining value from the prior quarter. Such returns are adjusted for distributions and investments made during the

period. Unrealized investments are unaudited, and valued at fair value as determined in good faith by the applicable general partner as of December 31, 2020 in accordance with Accounting Standards Codification 820 and
PSG's valuation process and procedures.
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